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THE WEER. 


The weather still hinders business, and continued close- 
mess of money, and prolonged inaction of Congress, but 
confidence increases. The Treasury has been placed on a 
safe basis for a time, the fears of silver agitation have been 
removed, and foreign nations have been impressed by the 
spirit and power of the people displayed in the purchases 
of bonds. The British government virtually assures peace 
with regard to Venezuela, and apprehensions of other 
foreign difficulties distinctly lessen. There is a little more 
demand for some manufactured products. Exports im- 
prove with yielding prices of staples, and for the week 
from New York exceed last year’s 30 per cent., while im- 
ports have increased 15 per cent. January exports of the 
principal products increase except for cotton, and were in 
value $59,797,193, against $59,030,900 last year. Con- 
siderable gold comes from abroad for bonds, Europe seeing 
that capital here best understands what the talk about 
silver amounts to, and better railroad earnings warrant 
larger investments in stocks than have yet appeared. Hope 
has therefore much to encourage it. 

The production of pig iron, 198,599 tons weekly Feb. 1, 
is 4.3 per cent. less than Jan. 1, and 8.6 per cent. less than 
Nov. 1, while the unsold stocks increased 63,188 tons in 
January, showing an output much exceeding the present 
demand, and moreover larger stocks than for a long time 
are carried by the great steel works, Pig iron at the East 
and at Chicago has not advanced, Southern competition 
continuing at prices so low that several Alabama furnaces 
have stopped, but Bessemer is a shade lower at Pittsburg. 
The demand for plates, sheets and wire nails continues 
fairly good, and there are more orders for railroad cars 
and bar iron at Chicago, but no further sales of rails 
appear, and the demand for finished products keeps but 
about 70 per cent. of the capacity employed. The coke 
output is again much reduced. Copper is a shade firmer, 
at 10} cts., while tin and lead are not active and unchanged. 
The demand for boots and shoes is still disappointing, 
several factories have closed and few are working full 
time, belief in lower prices still prevailing, although further 
reductions have been made in most lines, amounting since 
Jan. 1, to 6 per cent. Some makers get good orders for 
women’s light shoes, but others scarcely any, and Boston 
shipments thus far are 21 per cent. less than last year 

Textile work shows little change, though the cut in print 
cloths to 2.75 cents and general concessions in brown and 
bleached staples, averaging for the whole list quoted 6 per 
cent. since January lst, induced more buying, which the 





known accumulation of goods ahead of demand has hin- 
dered. Many mills are reporting great profits last year 
from the rise in cotton, but the prospect of a larger crop 
this year does not promise repetition of such gains. 
Though goods still average 12.7 per cent. above their 
lowest point a year ago, cotton is now 44 per cent. higher 
than it was then. Sales of wool have been small for two 
weeks of February, 9,320,700 lbs., against 10,260,550 last 
year and 12,502,550 in 1893, but higher prices abroad, 
sustained by heavy shipments of goods to this country, 
incline holders of wool here to make no concessions, so 
that mannfacturers have the more difficulty in meeting 
competition. Many cancellations of orders for clay 
worsteds and mixtures are reported since the reduction 
in prices. Clothiers who have still to earry large unsold 
stocks of dealers, us well as their own, defer orders. 

Produce markets tend downward, mainly because sup- 
plies exceed expectations. Wheat has declined ¢ ct., with 
Western receipts 3,022,306 bushels against 875,199 last 
year, while Atlantic exports for two weeks have been only 
3,639,195 bushels against 2,721,544 last year. Corn is a 
shade lower, and both pork and lard a little lower. Cotton 
receipts, at this season never large, still indicate a supply 
for the current crop year, including stocks brought over, 
much in excess of the world’s needs, so that the prospect of 
increased acreage has the more power to depress prices, 
and spot cotton has declined an eighth for the week. 
Exports in January were $8,653,566 less than last year, 
though prices were 45 per cent. higher. 

Stocks were first a little depressed by heavy realizing 
since the sale of bonds, and the money market has not yet 
fully settled. Railroad stocks average 10 cents per share 
lower, though Trust stocks average $1.36 per share 
higher. The business of railroads is large enough to justify 
better results. Eastbound shipments from Chicago, 159,440 
tons in two weeks against 121,788 last year, and 149,948 in 
1893, show a heavy movement of products. Earnings for 
the first week of February were 9.6 per cent. larger than 
last year, and January reports are the best since Septem- 
ber, showing 10.8 per cent. over last year, though 5.0 per 
cent. less than 1893. London bought about 40,000 low- 
priced shares more than it sold, in value $1,500,000. 

Money has grown easier, as settlements for bonds have 
progressed and shipments of $3,500,000 gold from Europe 
have been announced, and there has been more activity in 
commercial loans, though the volume is still small for the 
season. The increase was mostly in iron and steel manu- 
facturing paper, which has been taken at 6 per cent. or 
over, though at 5} in exceptional cases. Sterling exchange 
is lower, and the movement hitherward from the country 
has nearly ceased. The Treasury is gaining gold largely, 
though $14,500,000 has been drawn out for bond payments, 
Clearings for the week, 10.4 per cent. larger than last year, 
are 27.7 per cent. less than in 1893. 

Failures for the first week of February were $4,079,680, 
against $2,909,890 last year, and $4,079,657 in 1894, 
Manufacturing were $2,372,253 against $729,348 last year, 
and $1,594,072 in 1894, and trading were $1,626,427 against 
$1,934,894 last year and $2,485,585 in 1894. Failures for 
the week have been 321 in the United States against 
270 last year, and 67 in Canada against 51 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in sheep 9 per 
cent., corn 20, dressed beef 23, seeds 24, cattle 32, butter 
40, wheat 50, barley 55, lard 63, pork 65, cheese 68, oats 
80, and broom corn 90 per cent., but decrease in hides 27, 
flour 35, rye 36, hogs 40, and wool 90 per cent. Money is 
at 7 per cent. for commercial loans with little new busi- 
ness, though there is some pressure for accommodations and 
deposits improve very slowly. The Western demand for 
currency is easier. Local inquiries indicate a good busi- 
ness for the spring. Security sales are 6 per cent. over 
last year’s, and ten active stocks gain 50 cents per share, 
industrials again leading. New buildings, $453,450, are 
the best in some time, and realty sales are also better, 
$1,664,580. 

Retail trade has suffered from several snow storms, but 
is reported better than a year ago. Collections drag less 
and in shoes are better. Jobbers’ sales increase, although 
in some lines dull. There have been good sales in dry 
goods and millinery, rubbers, waterproofs and_ shoes, 
and there are healthier signs in woolens and clothing. 
Men’s furnishings, overalls, and shirts are busy. The de- 
mand for canned goods, spices, coffee and fancy groceries 
is satisfactory, and business in furniture is more free. 
Fancy. goods, notions and jewelry remain quiet. Grain 
and provisions have been quite active with prices slightly 
below last week’s, excepting for corn and oats. The ex- 
port demand is fair for cattle, and purchases of packers 
steady the market for hogs. Live stock receipts, 248,400 
head, are 22 per cent. less than a year ago, largely owing to 
snow blockades. 

Philadel phia.—Money is quiet, though more paper is 
sold, but few are disposed to pay the ruling prices, from 
6 to 74 per cent. There is a distinct improvement in the 
demand for iron, mainly in rails and structural materials, 
and outside of these the demand is irregular, and conces- 
sions are needed to secure business. The anthracite trade 


is dull, but restrictions of output are rigidly enforced. The 


hardware trade holds up well, with no important changes 
in prices, but stoves are dull, and machinery, and there is 
some fal'ing off in house furnishing goods. The movement 
of leather and morocco has been more free, with firm prices, 
but retailers of shoes are suffering, and will have to carry 
over stocks of rubbers and heavy goods until another 
season. Payments are reported slow. Publishers and 
printers are doing rather better than last year, but the re- 
tail jewelry trade is unsatisfactory. Wool very quiet, but 
firm, and manufacturers are generally well employed. 


In dry goods the jobbing trade barely meets expectations, 
though in some departments the distribution is fair. The 
principal demand is now for spring goods, and the cotton 
departments are generally busy. Retailers report inferior 
business owing to the weather, and collections among city 
retailers are slow. Inactivity continues in retail groceries, 
while some jobbing houses report average business, but 
others a decrease, with slow collections. There is pressure 
to sell canned goods, and the jobbing trade is holding off. 
Coffee has been in somewhat better demand, with no ad- 
vance in prices. Little is doing in liquors, but there has 
been some improvement in seed leaf tobacco. Lumber 
manufacturers report business not profitable at present 
prices, and though the output of bricks will be large it is 
thought prices will rule low. There is about the usual 
trade in carriages and wagons. 


St. Louis.—Country buyers in large number begin to 
come in and are — liberal orders. Texas trade, 
though a little backward, shows some improvement. In 
general Southern and Southeast trade is slightly ahead of 
the average and in good condition, with collections better 
than usual at this season. Boots and shoes continue 
active, with increased orders, and factories running well 
up to capacity. Wholesale grocers report a small increase 
in sales, with prices well maintained. Dry goods are 
having good orders, with prints and staples active. The 
clothing trade is running about even, but the wholesale 
drug trade has increased about 20 per cent. (Good orders 
are reported for shelf hardware and building materials. 
Iron and steel inquiries are more numerous, and building 
materials in general assume more a Contractors 
report an increase of 25 per cent. in work in sight. The 
grain trade is dull, flour mills running only on orders. 





Some fair transactions are reported in real estate, with 
prices very strong. Manufactures are generally running 
well up to capacity. 

Boston.—The business situation has somewhat im- 
proved, and in some departments more active buying is 
reported. The shoe trade improves and factories are better 
employed and large purchases of sole leather are reported. 
Domestic hides are very firm and tend upward. Rubber 
goods of all kinds are quiet with manufacturers, though 
the retail and jobbing trade is reported good. The jobbing 
dry goods trade has liberal orders from salesmen, and the 
retail trade has been a little better on pleasant days. 
Cotton mills report more orders resulting from lower prices. 
Woolen goods are still in unsatisfactory condition, and 
competition between manufacturers is still active. Sales 
of wool have been 2,500,000 Ibs., with prices steady. 
Money has been firm, owing to the bond purchases, with 
loans at 5 to 7 per cent. 


Baltimore.—The good effect anticipated from the bond 
sale is not yet realized. Money is close and collections 
slow. The demand for dry goods perceptibly improves, 
but the market is not yet active. Spring trade in cloths 
and woolens is fair and clothing has met a fair demand. 
Boots and shoes are quiet, though inquiries are more 
numerous. The demand for groceries somewhat improves, 
with sugars strong and advancing. 


Pittsburg.—The main feature this week has been 
further weakening in some lines of iron and steel, though 
on the whole the market is not in bad shape. Pig iron 
and Bessemer steel are a little lower, but finished pro- 
ducts are fairly well held, and some lines of structural 
steel show advance in prices, as there is every indication 
of a good trade in the spring. The coal trade shows fairly 
well. Window glass makers have extended the stoppage 
of production in order to clear out the larger stocks. The 
general outlook is somewhat improved, though not as good 
as it might be. 


Cincinnati.—General jobbing trade continues fair, 
though merchants are very conservative in filling orders. 
There is some active improvement in wholesale millinery, 
but retail trade is quiet, and wholesale trade in groceries, 
boots and shoes is only fair. Money is easier with light 
demand. 


Cleveland,—General trade has improved some, and in 
hardware, shoes, dry goods, clothing and machinists’ 
supplies is fairly good. Rolling mill products are in fair 
demand, but pig iron is less active, and there are no sales of 
iron ore. Money is close, and the demand exceeds supply. 

Montreal.—tTrade is not active, nor are collections 
altogether satisfactory. Money is still stringent, with call 
loans extended carefully at 54 to 6 per cent. 


Quebec.—tTrade is quiet, and collections are slow. 
Weather favors the lumber interest, and with good snow 
roads the movement of lumber and produce is considerable, 
promising better distribution of money later. 


Toronto.—Wholesale trade is only fair, and the gen- 
eral outlook is less satisfactory than at the beginning of 
the year. Money is very firm. 


Detroit.—While there is slight improvement in collec- 
tions, they are still only fair, and a good many country 
dealers ask renewals. General trade shows a little gain in 
volume over last year, but prices in some lines of staples 
are weaker, and prospects for spring business look only 
fair. The demand for loans at the banks is quite strong at 
7 per cent. 


Indianapolis.—General conditions appear more favor- 
able, and collections improve some, though not yet satis- 
factory. Money is close and rates are high. Bad roads 
affect business in some lines. Window glass works will not 
resume until the 22d. 


Milwaukee.—A better feeling prevails and money will 
be easier. Trade improves with returning confidence, and 
new enterprises are taking advantage of the present low 
prices of merchandise. Collections are fair. 


St. Paul.—Jobbing trade in dry goods, drugs and 
groceries is good, and hardware, men’s furnishings and 
shoes are fairly active. Sales of dry goods are far in excess 
of last year’s.. Collections show marked improvement in 
some quarters, owing to the advance in wheat, 
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Omaha.—tTrade in groceries is good, and overalls and 
shirt makers report increased orders and good collections. 
Sales of shoes and hardware are satisfactory. Loans 
except on approved collateral are restricted. 


St. Joseph.—No material improvement is noted in 
trade and collections are only fair. 


Kansas City.—Jobbing trade has been fairly satis- 
factory, with some improvement in dry goods, boots and 
shoes and furnishings. Live stock receipts are good, 
though prices tend downward. Money is in firm demand, 
but mercantile collections are somewhat slow. Cattle 
receipts 29,804 head, hogs 43,821, sheep 15,091, wheat 207 
ears, corn 212, and oats 58 cars. 

Louisville.—Trade does not improve. Weather con- 
ditions are unfavorable, and general business is not up to 
expectations. Collections are slow. 


Little Rock.—Wholesale trade in dry goods and 
hardware is good, but in groceries and lumber quiet. 
Retail trade is dull. Money is easy with moderate demand, 
and collections nothing extra. 


Mem phis.— Wholesale trade is larger than a year ago, 
and exceeds expectations in hardware and agricultural 
implements. Cotton holdings are heavy, but money insti- 
tutions carry holders easily. Collections are very fair, and 
retail trade slightly improved. 


New Orleans,—The usual influx of visitors to the 
carnival has increased sales in some lines at retail, but 
wholesalers as a rule report a decrease in business com- 
pared with last week, and collections are only fair. Busi- 
ness at the stock exchange has been moderate with prices 
steady. Trade in provisions is fair and in breadstuffs 
steady, the grain movement being less active. Sugar con- 
tinues firm with more offerings promptly taken. Rice is 
dull with little demand. Freer movement of cotton has 
caused steady decline in prices. 

Jacksonville.—Wholesale and retail trade is quiet, 
with collections fairly good. 
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MONEY AND BANKS. 


Money Rates.—The money market worked easier in all direc- 
tions, and the banks were of the opinion that there would be no 
further serious stringency due to the payment for the new Govern- 
ment loan. Of the total proceeds of the loan of $111,375,836 it is 
estimated that $87,321,450 will be paid at New York. The surplus 
reserve of the banks is so large, and special deposits of gold and 
gold imports in connection with the loan are so important, that the 
financing of the New York end of the transaction was not so much of 
‘a problem as was expected when the loan was announced. To facili- 
tate the operation several banks have been named as special deposi- 
tories of the Treasury, and. will retain the proceeds of the 
bonds allotted to them and receive funds from other buyers, 
all to be put to the credit of the Treasury and used in the 
money market for the time being in order to prevent any 
serious contraction of the circulation in New York. Large 
amounts of gold are yet to be received from Europe by bond 
purchasers; and the movement of currency from the country, 
though much reduced, still operates in the right direction, Call 
loans on stock collateral were made this week at an average of 4} per 
-eent., ranging from 2 to 64 and closing without any stringency. In 
the outside market a rate of 6 per cent. was seldom exceeded except 
ou special collateral that was not fully approved by lenders. Demand 
for time collateral loans was small, but showed moderate increase 
because some houses that have been borrowing through foreign 
‘bankers found it to greater advantage to make regular local loans. At 
‘tthe close rates had receded to 5 @ 5} per cent. on choice security for 
all dates from 30 days to six months, with the larger offerings for four 
months, which would bring the maturity near the time of midsummer 
‘stringency due to interest payments. 

Within a few days some of the larger dry goods and general com- 
mercial banks have appeared as rather free buyers of commercial 
paper of the best quality, showing a preference for manufacturing 
notes which have come out more largely from iron and steel concerns 
.and some others. The minimum rate maintained by the buyers has 
been 6 per cent. in most cases, but a few transactions have been re- 

orted at 54 per cent: for choicest names. Offerings of the best notes 

y mercantile houses were not large, as there was a general expecta- 
tion of lower rates. Paper of an inferior quality was offered largely 
and did not sell well, though rates were 7 per cent. and upward for 
both single and double names. The first indications of an easier 
tendency appeared in Chicago, but the Boston market is now also 
‘bidding for paper at about New York rates. Importers were not in 
‘the market. 

Exehanges.—There was a further decline of about } cent per 

ound this week in sterling exchange, and Continental rates eased off 
y ner cent. ‘Ihe market wasa dull one and possessed little signifi- 
ance. Remitters bought sparingly, and their purchases were nearly 
-offset by the offerings of commercial bills. The declines were made 
when a few loan bills came on the market, and bankers drew against 
London’s moderate buying of stocks and bonds, including a small 
portion of the new Government loan taken for foreign account. At 








the end of the week there were offerings of exchange against securities, 
and some against silver exports. In regard to the assertion that 
importers will probably resume their purchases of bills when money 
becomes generally easier, it is stated by the best informed drawers 
that importers are much more closely paid up in Europe than is 
generally understood, and that there is no reason for anxiety upon 
this score. Houses that have made sterling loans in the last few 
weeks will not be large buyers before March 15th. Rates for the 
week were as follows: 
Mon. Wed. 


4.862 4.864 
4.87% . 4.87% 
4.88 87; 4.88 
95% 953 
5.165 5.165 


at. 
Sterling, 60 days.. 4.87 
Sterling, sight.... 4.88 
Sterling, cables... 4.884 
Berlin, sight 953 
Paris, sight *5.16} 
* Less 1-16 per cent. 


Settlements between New York and interior points were much easier 
on account of the small portion of the new Government loan going to 
the West and South. Banks at most Western cities were well sup- 
plied with New York paper, the demand for which was only moderate. 
At Chicago trading in New York bills was at an average of about par, 
against 30 @ 35 cents per $1,000 premium last week. St. Louis was 
dull at 25 cents per $1,000 discount @ par, comparing with 25 @ 50 
cents premium last week. Memphis dull and unquoted; no demand. 
Cincinnati was easy at par, against 25 @ 40 cents premium last week. 
Southern Atlantic coast points were nominally 1-16 per cent. discount 
for buying, and par for selling, with little inquiry. Gulf and Pacific 
coast points were steady and unchanged. Boston, 5 cents per $1,000 
discount @ par, against 25 cents discount last week. Philadelphia 
showed a material improvement, with settlements at $1 @ $2 per $1,000 
in New York, against $2 @ $5 last week. Business was light. 


Silwer.—The bar silver market was fairly active on buying for 
export, and the tone was firm. New York dealers showed no dis- 
position to press silver for sale upon their foreign correspondents, 
and several large trades for the mid-week steamer were checked by 
1-32d. difference in price. The firmness in London was due to the 
improvement of the Eastern exchange markets; India Council bills 
being awarded at $d. per rupee advance over last week. There was 
also some outside demand in London which received various ex- 
planatio: s, but was finally agreed by most authorities to be for the 
finglish Mint. India had orders in London to take silver at any 
decline. Chinese exchange did not move so as to encourage buying 
of bars, being influenced by the floating in London of some small 
Chinese provincial loans and the continued negotiations for an Im- 
perial loan in silver to the value of about £16;000,000. Prices for the 
week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 303d. 303d. 30id. 30d. 30.94d. 30.94d. 
New York price.. 67jc. 67}e. 67%c¢. ~- 674e. 67ic. 

Bank Statements.—Last Saturday’s bank statement showed 
that the foreign gold imported in connection with the bond issue had 
not been used to strengthen bank reserves: 


Week’s Changes. Feb. 8, ’96. 
$1,289,100 $448,431,800 
2,324,700 492,771,900 
353,200 13.445,800 
655,000 77,500,900 
485,200 85,874,500 


Total reserve........ ince. $1,140,200 $163.375,400 $167,454,900 
Surplus reserve 559,025 40,182,425 33,766,225 

The city banks have this week gained $2,000,000 by the interior 
currency movement. The Treasury has absorbed $19,900,000 in bond 
payments. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 


Feb. 13 96. Feb. 6, 96. 
Gold owned $65,877,462 $46,942,940 $42,217,081 
Silver ‘ 23,959,949 22,615,878 15,866,526 
The gold reserve increased this week through deposits for bond 
payments; the Secretary of the Treasury having allotted bonds to all 
bidders over the Morgan syndicate price, the synd cate receiving about 
33 millions under its bid. The above figures from the Treasury’s 
official report do not reflect all the week’s payments .of about 35 mil- 
lions of gold; and some of these will never be shown, as there have 
been withdrawals of about 14} millions by bond buyers. The Morgan 
syndicate, having disposed of most of its allotment of the bonds in 
the open market, was expected to pay in all its gold in a few days, and 
other large buyers will do the same. 


The cash balance of the Treasury, including the gold reserve, is 
$186,702.544, against $166,060,938 one week and $141,428,445 one year 
ago. For the fiscal year to date the Government’s deficiency of 
revenue is $23,102,896, against $20,478,541 one week and $38,733,472 
one year ago. Customs receipts this month have been $5,463,968, 
against $4,981,060 a year ago. Treasury operations for 13 days of 
February compare as follows :— 

1896 1895. 


$9,149,919 


Feb. 9, ’95. 
$484,586,800 
534,754,700 
11,505,300 
82,263,900 
85,191,000 


inc. 

Circulation.......... dee. 
es 

Legal tenders....... ine. 








Feb. 13, ’95. 


Receipts. .cccccccceccce $10,855,532 
Expenditures .......... 15,272,000 


Deficiency ............ $4,416,468 $4,451,403 $4,523,220 


Foreign Finances.—The fortnightly settlement at the 
London Stock Exchange restricted speculation in American stocks. 
The short account was found to be smaller than expected and for this 
reason there was a brief decline in prices, but trading for the new 
account was at a an ey range. London bought a little in New York, 
and the money market failed to reflect the withdrawals of gold for 
shipment to this city in connection with the bond subscription. On 
account of these withdrawals the Bank of England advanced its price 
for American gold to 78 shillings per ounce. The Bank of England 


1894, 
$11,141,807 
13,601,322 15,665,027 
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rate of discount was unchanged at 2 per cent., its reserve being un- 
changed at 63.40 per cent.. against 70.60 a year ago. Bullion in the 
bank decreased £485,284 in the week, and at the time of reporting was 
decreasing on withdrawals for export. Consols held firm. Call money 
in London was } per cent., against } @ 4 last week, with long and 
short discounts in the open market at 1} per cent., against ; @ 1 last 
week. The Imperial Bank of Germany reduced its rate of discount 
from 4 to 3 per cent., but Continental rates of discount in the open 
market were steady at last week’s figures. Premiums for gold were 
as follows, stated in terms of the depreciated silver currency at each 

oint: Buenos Ayres, 216.10; St. Petersburg, 50; Vienna, 3; Athens, 

7; Rome, 8.90; Lisbon, 25; Madrid, 173. 

The Gold Premium.—Demand for gold was moderate at 
4@i per cent. premium, but greenbacks commanded no further 
premium. Buyers of gold on new contracts insisted upon getting 
non-Treasury gold, as bullion brokers drew considerable coin from 
the Sub-Treasury for delivery on old contracts. 


Specie Movements.—Past week: Silver exports $922,263, 
imports $10,006; gold exports $827,912, imports $3,804,371. Since 
January Ist: Gold exports $11,916,552, imports $11,114,435; silver 
exports $5,741,811, imports $223,026. 
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PRODUCE MARKETS. 


The week did not promise any great activity, and the trading in 
grain consisted mainly of profit-taking on last week’s advance, with 
little new business. The interruption of a holiday also increased the 
dulness which was noticed last year through the closing of the 
Chicago Exchange, although the exchange here did not close in 1895. 
More efforts to bolster the cotton market proved unavailing, and a 
further decline occurred. The Government report of live stock 
depressed meats, and altogether the tone of these commodities is less 
vigorous than has been noticed of late. Speculation advanced coffee 
a fraction, but traders expect the remarkably heavy yield to depress 
prices very sharply when the decline actually begins in earnest. No. 
7, Rio is alendy more than three points below last year’s figures. 
Sugar gained a fraction for both raw and refined, while petroleum 
holds its bid price at $1.43. without actual business. 

The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 

Sat. Mon. Tues. Wed. Thurs. 
Wheat No. 2El........ 80.00 
66 46 


81.00 80.00 79.25 
May. ..ee 


73.87 72.62 72.00 
Corn, No. 2, Mixed.... 37.00 36.00 35.75 
i ss ss May 36.75 36.50 36.12 
Cotton.middling uplands 8.25 8.19 8.19 
“6 ay.... 8.04 7.96 7.93 
Petroleum .........---. 142.50 143.00 143.00 
Lard, Western.......6. 5.85 5.77 5.72 
Pork. M@SS .cccccceeeee 11.00 11.00 10.50 5 
Live Hogs ....cccceceee 4.40 4.50 . 
12.87 13.00 13.00 


4.50 4.50 
ONES 2. cccccccce peccece * 
° Wheat,57.25; corn, 49.00; cotton, 5.62; 





13.00 13.00 

The prices a year ago were: f 
petroleum, 105.50; lard, 6.90; pork, 11.25; hogs, 4.50; and coffee, 16.25. 

Grain Movement.—The Bureau of Statistics reports for 
January exports of breadstuffs valued at $14,684,392 against only 
$9,423,777 last year. The Buffalo Merchants’ Exchange has reported 
to the Senate the number of bushels of grain shipped by rail and 
canal from Buffalo for each of the past fifteen years. The canal 
movement has steadily declined from 71,747,785 bushels in 1880 to 
only 20,236,114 last year, while rail shipments increased from 30,936,927 
bushels fifteen years ago to 94.287,770 in 1895, the largest record. 
Arrivals of wheat at Western cities have been heavy, the movement 
last Saturday alone amounting to 896,273 bushels. Exports continue 
to exceed those of a year ago, especially for corn. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the last 
two weeks is also given, with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended: WHEAT. FLour. Corn. 


Western Atlantic 
Receipts. Exports. 
75,396 19,949 








Western Atlantic 
Receipts. Exports. 
212,016 131,587 
316,545 198,293 
268,704 258,399 
239,644 255,697 


449,192 207,037 


1,486,099 1,051,013 
994,817 


gone, 

Atlantic 

Exports. 
15,826 
22,182 
57,888 
70,485 


30,809 


197,190 
142,573 


Friday...cccccece a 
Saturday........ 896,273 106,051 
Monday......-.. 574,138 296,872 
Tuesday 504,751 107.227 


W d sda ° ecce — signi 
ae”, 971.748 256,215 


Thursday... 

3,022,306 786,314 
875,199 621,811 
Two weeks... 5,823.213 1,675,933 436,265 3,700,395 
Last year ...... 1,168,170 1,330,758 309,086 2,174,455 


The total western receipts of wheat for the crop year thus far 
amount to 144,497,320 bushels, against 115,771,365 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,673,669 bushels, against 1,965,456 last 
week, and 1,263,289 bushels a year ago. 

WV heat.—Last Saturday’s closing quotation for No. 2 elevator 
was 81 cts., and this week started in a with a very reasonable reaction. 
No sudden break occurred, but a steady and gradual decline that 
promises more definite results than a sudden flurry would have 
assured, Liverpool lost a fraction at the start, and this market was 
ready to join in a tendency toward a more logical level. The Michi- 
gan State report appeared at the same time, showing an encouraging 
condition of crops, and it was rumored that one concern was planning 
the shipment east from Minneapolis of 800,000 bushels. There was 
another of the exaggerated estimates of world’s shipments last week, 
rising as high as seven million bushels, when, as a matter of fact, the 
official statement which appeered later was only 4,883,000 bushels 








Total eeeeeee 
Last vear....cee 





against 4,750,000 the week previous. Russian exports were 1,216,000 
bushels, less than half those of a year ago, but Argentine shipments 
amounted to-624,000 bushels against only 288,000 the week preceding: 
and 24,000 two weeks ago. 


Flour.—With the recent boom in wheat it is hardly surprising 
that Minneapolis millers find sales somewhat reduced. Complaints. 
from there state that the output is more than double the shipments. 
The production last week was 223,125 barrels, against 213,950 the 
week previous, and 127,610 last year. Export buying at the West 
has fallen off sharply, all of the recent sales being for domestic con- 
sumption. The Superior-Duluth output continues fairly large; 
58,250 barrels last week against 46,960 barrels the week before, and: 
32,450 in 1895. Business there is equally restricted except for mill 
feed and other cheap grades. 


Corn.—As usual this cereal willingly follows wheat in its flue- 
tuations, and the fractional decline is not surprising. The heavy 
increase in the amount on passage for Europe at the close last week, 
and the large English visible supply were also depressing, while Ar- 
gentine shipments of 1,152,000 bushels were 56,000 larger than the week 
before, when exports more than doubled those of the preceding week. 


FP rovisions.—The government live stock report depressed the 
Western markets for pork products, but live beef and sheep at this. 
city were slightly firmer, the former selling at $4.30 for the average. 
of six grades, and sheep rising 46 cents per 100 lbs. to $3.56. <A fur- 
ther loss of 2 cents appeared in platform quotations of milk. Butter 
is rather firmer, although it is expected that the enormous stocks of 
corn at the West will be used for fodder to such an extent as to. 
increase the quality and volume of shipments of butter to the East. 
The official statement of hogs at the beginning of the year was. 
42,842,759, a decline of only 3 per cent. in quantity, but 15 per cent. in 
value, and the number is the smallest in fifteen years. All of the 
loss occurred in the central States, as some gain appears in the other 
sections where the industry is not so prominent. The falling off in 
number of sheep is 9.4 per cent., the total stock at the beginning of 
1896 being 38,298,783 head. The number of cattle decreased 6.6 per 
cent. during 1895. although milch cows lost only 2.2 per cent., and. 
these are the only live stock increasing in aggregate value for the- 
year—cattle gaining 5.4 per cent. and cows a trifle. 


Sugar.—Buyers came upon the market in considerable number 
at last, and the waiting condition changed sharply to one of strength. 
Even at an eighth advance for Muscovado, and with Centrifugal sell- 
ing at 4 cts., the activity in raw sugars has not abated. Refined 
grades were also marked up a sixteenth, with the improvement in 
raws, but the activity does not extendas yet to the finished sugars, 
Stocks in the United Kingdom are now estimated about 117,000 tons. 

Coffee.—After falling an eighth below 13 cents, No. 7 was forced 
back to last week’s closing price. There was no legitimate cause for 
the recovery, as crop conditions continue favorable, and the largest 
aoe on record is expected. The American visible supply is lower, 

owever, and some strength abroad belped to sustain this market, 
There is little indication that the reaction will amount to any material 
part of the recent sharp decline. 


Cotton.—Preparations for an enormous crop next season cone 
tinue without interruption, although speculators for higher prices. 
urge that no larger acreage can be cultivated with the present 
number of planters. This proposition is not in any danger of sink- 
ing very deeply into the minds of traders, as it is conceivable that 
the number of growers may be increased and any planter may in- 
crease acreage. From Arkansas comes a dispatch that land rents 
have advanced 50 per cent. for cotton planting, and there is no. 
prospect of any remaining idle. Other telegrams have the same 
general trend, but are milder in statement. In fact, a much larger 
yield is already assured, unless the damage by cold and insects should: 
prove unprecedented, and the plans for increased milling facilities. 
at the South are being hurried, so that it is estimated at least a million. 
bales will be consumed there without the expense of transportation. 
Option trading has declined, and, with the inactivity, came a frac- 
tional break in prices. Liverpool quotations are soniewhat lower, 
and middling uplands here sold down to 8.12. The official statement 
of cotton exported last month shows that the higher price resulted in. 
a large curtailment of shipments, so that the value of exports was 
only $23,380,453, against $32,034,419 during January, 1895. The first 
week of February shows a loss of 66,757 bales in visible supply. as 


follows: InU.S. Abroad & Afloat. Total. Dec. Feb. 
1896 Feb. 7.. 1,466,301 1,965,000 3,431,301 66,757 
1895  8.. 1,490,259 3,123,000 4,613,249 15,200 
1894 * 9.. 1,460,236 2,540,000 3,990,236 66,688 
1893 * 10.. 1,472,858 2,356,000 3,828,858 28,263 
On Feb. 7th 5,659,972 bales had come into sight, against 8,135,435. 
last year, and 5,461,411 in 1893. Since that date port receipts have 
been 113,414 bales against 132,989 in 1895 and 68,920 three years ago. 
Takings by Northern spinners from Sept. lst to Feb. 7th were 
1,168,425 bales against 1,611,474 last year, and 1,230,469 in 1893, 
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THE INDUSTRIES. 


A somewhat general improvement of feeling has followed the 
magnificent success in the sale of bonds, but there is not as yet any 
material change in actual transactions, and on the whole prices are 
a shade lower. There has hardly been time for much change, and 
the tightness of the money market still continues to restrict business. 
in many branches, while the SS for consumption are still back- 
ward. But confidence in the future has decidedly increased. Of 
new labor difficulties there are remarkably few of consequence, 
though occasional small strikes occur for advance in wages, but the 
somewhat extensive strike of iron workers at New Castle has ended, 
the men resuming work at the old terms, 


Kron and Steel.—The output of furnaces in blast Feb. 1, was 
198,599 tons against 207,481 January 1, again showing a material 
decrease of nearly 4.3 per cent., and since November 1, the decrease 
has been 18,714 tons or 8.6 per cent. But nevertheless the unsol@ 








FEBRUARY 15, 1896.] 


DUN’S REVIEW. 


5 








stocks on hand have increased, and were 566,705 tons Feb. 1, against 
503,517 Jan. 1, and 396,669 Nov. 1, not including the unusually heavy 
stocks now held by the steel companies, and the stocks held by one 
of the largest makers of foundry iron. There have been numerous 
stoppages, but itis believed that more will be necessary unless the 
demand for finished products rapidly improves. The markets for pig 
iron have not been strong, being kept down here and at other Eastern 
points by the competition of Southern furnaces, although the price is 
80 low that some Alabama furnaces have to stop, and at Pittsburg 
prices are still depressed by the remarkably small demand for finished 
steel. Eastern prices do not change, but Bessemer at Pittsburg is 
quoted slightly lower at $12.65, and Grey Forge slightly higher at 
$11.25. The only other change in the usual quotations is a slight 
advance in bar at Philadelphia to 1.25, so that the average of all is 
still about 1 per cent. higher than Jan. 1. 


There is a much better feeling at Chicago, though prices are materi- 
ally unsettled by the reduction of Southern pig. The addition of 
several works to the Bar Association has given more confidence, and 
there are more orders for cars. Structural contracts are few, though 
they include one for a bridge, and prices are weak, while the business 
in plates is excellent. Pittsburg reports a quiet market, with light 
demand for structural products, at unchanged prices; bar iron as 
before is nominal, higher than steel bars, and there is a better demand 
for sheets. At Philadelphia the demand for plates is fair, though in 
small quantities, and bars have slightly improved. But there and 
here the business in manufactured products falls far below the capa- 
city of works in operation, which are employed but two-thirds to 
three-quarters their capacity. 


The Coal 'Trade.—Anthracite coal continued to move freely 
this week under old contracts at cut prices, but it was thought that 
the companies would be able to get these out of the way inside of 
another week. On all new business the advanced circular of prices 
is being wnngy J maintained, with a moderate demand for stove at 
$3.60 per ton, f. 0. b. in New York harbor. Local dealers reported 
stocks fair, and decided not to advance prices at present. This 
action will be taken when coal bought at the cut figures has been 
moved into consumption. Some of the companies reported that they 
had resumed shipments of coal west by the all-rail lines, but in a 
majority of cases stocks at western distributing points were up to 
the average for this season of the year. 


Coke.—Connelsville ovens in blast are 13,556 against 4,391 idle, 
and there is again a large decrease in output. 


Minor Metals.—Copper is a shade stronger, with 10} cents 
bid, and efforts to depress the market are said to be clearly visible. 
There is not much activity in tin, for which 13.25 cents is quoted, and 
lead remains steady but not active at 3.15 cents. 


Boots and Shoes.—lIn spite of the recent reduction in price, 
the demand is still very narrow, several factories have closed, and 
only a few are working full time. Boots have been offered somewhat 
extensively at $1 over last year’s prices, with guarantee until June. 
which only inspires dealers with a belief that prices may go still 
lower, and scarcely anything is being done. Heavy shoes for 
immediate needs are in fair demand, women’s light shoes have some 
large orders, though other makers find little business, and the apparent 
improvement in demand for calf boots and shoes has vanished. 
Shipments from Boston, according to the Shoe and Leather Reporter, 
were 63,749 cases against 75,121 for the same weeks last year, and for 
the year thus far have been 101,113 cases smaller than last year, or 
about 21 per cent. 


Wiides.—The Chicago market is firmer, with less disposition to 
sell, and there has been a little advance both in country buff and 
packer hides, the average being about 1 per cent. higher. 


Leather.—Prices have been again reduced a shade, and the 
market is growing active with more buying from manufacturers. 
The average is now about 5 per cent. lower than at the beginning of 
the year. 


Wool.—Holders show no disposition to concede anything what- 
ever in prices, although the market is extremely dull, and sales for 
the week have been only 4,756,500 lbs. at the three chief markets, 
against 7,300,150 last year, and 7,848,600 in 1893. For the two weeks of 
February sales have been smaller than in any other year of the past 
four except 1894, amounting to 9,320,700 lbs. against 10,260,550 last 

ear, 12,502,550 in 1893, and 11,040,600 in 1892, but the decrease has 
been wholly in domestic wool, about 3,000,000 lbs. less than 
last year, 3,600,000 less than in 1893, and 2,600,000 less than 1892, 
Exceedingly strong foreign markets, sustained by the enormous 
demand for goods to be sold to this country, tend to stiffen prices 
here, and thus to make it more difficult fordomestic manufacturers 
to compete even when they have possible orders in sight. Spinners 
do not care to pay the prices now asked and holders are not in the 
least disposed to sell, many of them believing that duties are likely 
to be imposed. 


Dry Goods.—The improvement which was looked for this week 
in general business has not come up to expectations. In the aggre- 
gate there has been more doing, but the expansion has been on a 
moderate scale, and mainly confined to such cotton goods as have been 
reduced in price since last review. In these bleached cottons and prints 
have been prominent. In the former the reductions in prices have 
been expected by buyers for some time past, but in the latter some of 
the declines have hardly been looked for. Nevertheless the changes 
have been simply adjustments to conditions affecting other lines of 
cotton goods which have been quietly sagging for some time past. 
The week’s business has been interfered with to some extent by the 
new holiday on Wednesday (Lincoln’s Birthday) and by unfavorable 
weather, and with due allowance made for these influences, results 
have not been discouraging. In the woolen and worsted goods de- 
partments business has been quiet and, with few exceptions, condi- 
tions unsatisfactory, staples and low priced fancies showing an un- 
settled market. Silks have ruled quiet at former prices. Linens 
steady with more business doing. Hosiery and underwear quiet, and 
occasionally in buyer’s favor. 





Cotton Goods.—“Fruit of the Loom,” “Lonsdale” and 
‘‘ Masonville” 4-4 bleached were reduced 3c. to 73e. at the beginning of 
the week, and have been followed by anumber of other revisions of 
4c. to jc. per yard in both medium and fine grade bleached cottons. 
These are the changes for which buyers have been waiting, and an 
improved demand has followed them. In brown sheetings, drills, 
ducks and osnaburgs the market has undergone little change, the 
actual demand has been indifferent, and prices decidedly irregular and 
on an average somewhat lower than last week. In coarse colored 
cottons the demand has again been indifferent. Denims are con- 
spicuously weak in this division, whilst all descriptions are easy to- 
buy. Wide sheetings are not quotably changed, but tend in favor of 
buyers. Cotton flannels and blankets are dull at previous prices. 
The following are approximate quotations for representative goods: 
Brown sheetings and drills: standards, 5} to 54c., 3 yards 5c. to 5ic., 
4-yard sheetings 4jc. to 4jc. Bleached shirtings 44 72c., 64-squares, 
44 to 4$c. Kid finished cambrics, 3c. to 3c. 

Print cloths have ruled quiet, but firm, at 23¢. for extras. Odds are 
occasionally quoted firmer. Stocks at Fall River and Providence 
week ending February 8th, 961,000 pieces (611,000 pieces extras), 
against last week 891,000 pieces (565,000 pieces extras), corresponding 
week last year 190,000 pieces (100,000 pieces extras), and corresponding 
week 1894, 445,000 pieces (392,000 pieces extras.) American indigo 
blue and shirting prints were reduced jc. on Tuesday, and numerous 
other reductions of jc. to 4c. have been made in fancies, blacks and 
whites, turkey reds, ete. An increase in business has followed 
these new prices, but still the demand is not active. Fine specialties 
are in steady request for moderate quantities. The demand for 
amen of all kinds continues indifferent, and the market favors 

uyers. 


Woolen Goods.—The market for heavy weight woolens and 
worsteds for men’s wear is, with few exceptions, in an unsettled 
condition. Clay worsteds for instance are difficult to quote, and ac 
cording to some agents cancellations of old orders have more than. 
offset the week’s new business. Cheviots, cassimeres and fancy 
worsteds from 75c. to $1.25 are also irregular, as the orders taken so. 
far fall considerably short of the amount of business usually secured 
by this time. High grade fancies above $2 and low grade all wool 
goods below 50c. appear to attract the majority of buyers, and in 
some of these fair results are recorded. Satinets, cotton warp 
cassimeres and cotton mixed goods continue very quiet. Overcoatings 
are dull throughout. Cloakings slow, pending opening of new season. 
Blankets have been in moderate demand at opening prices. Flannels 
dull but steady. Dress goods have shown no material change in any 
direction, re-orders for spring lines are moderate at previous prices, 
and fall business has hardly passed the incipient stage as yet. 

The Yarn Market.—Cotton yarns, American and Egyptian, 
have again been in dulldemand. Yarns in stock easy to buy, but 
spinners generally steady on contracts. Worsted yarns quietly firm. 

ool and jute yarns dull and barely steady. 
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STOCKS AND RAILROADS. 


Stocks.—Business in the stock market was more active this 
week, and but for the interruption of the new holiday the Street 
would have been left in a very cheerful mood. The realizations due 
to the holiday were, however, of comparatively little importance, and: 
the market closed in a strong position, with more business for inter- 
ests outside of the board room than for several weeks previous. The 
advance in prices was quite steady until Tuesday noon, when the 
reaction of a fraction occurred. The success of the Government loan 
produced a bullish feeling both here and abroad, and London was a 
buyer of about 25,000 shares of various stocks on balance, principally 
of low-priced issues. The easier tone in the time money market 
exerted much influence, and at the end of the week there were 
no expressions of fear that money would work so tight as 
to affect stocks. The Street is borrowing little for speculative 
purposes, and exchange is so easy that the making of 
a few high rate loans during the first of the bond 
payments did not cause any special distrust. The trust stocks were 
particularly strong, influenced by rumors that the Sugar Company 
might declare an extra dividend, and that dividends on Tobacco 
stock might be resumed. There was no confirmation for either of 
these reports, but the existence of a fairly large short interest in the 
trust stocks enabled the manipulators to sustain them well. The 
Grangers were the leaders of the railroad market at the advance, and. 
the recession was induced in large part by a break in Baltimore & 
Ohio on a report from London that preparations were being made to. 
throw the road into the hands of receivers. This was denied by the 
new interests in the property, who stated that the plan for funding 
the floating debt into a three-year collateral trust note would soon be- 
carried into execution. The close was firm. 


The following table gives the closing price each day for the ten. 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day, 
In the first column will be found the closing prices of last year, for 
com prison: 1895 Sat. Mon. Tues. Wed. Thurs. Fri, 
OC. B. Q ...eee-0- 78.12 80.75 81.37 79.87 81.25 80.25. 
St. Paul......... 68.87 75.12 ° 76.50 

04.00 ; 
72.25 


Northwest ...... 99.50 . . 1 
Rock Island 67.62 . 74. 
Western Union.. 85.62 \ 85.87 
Tobacco......... 77.00 76.12 79.25 
Sugar...........102.87 113.12 101.37 
Gas.ccccccccoscss GE iC GS 65.00 
Whiskey 16.87 19.00 18.12 
31.12 
eecee 44.79 50.49 50.76 50.21 
51.13 53.22 53.63 


Electric. ........ 26.00 29.87 31.00 
2: 63 53.31 
Total Sales. .....153.381 156,626 424,598 279,630 


Average 60 
+“ 14 
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Bonds.—Railroad bonds were strong but quiet at fractional 
advances from last week’s prices. Interest centered in Government 
issues, which advanced sharply on the success of the new loan and 
were very active. The new 4s were traded in largely for delivery 
in 10 to 20daysat prices averaging about 116}, flat. The sellers were 
those who secured bonds in the allotment, and most buying was done 
by banks that had ordered circulation but were not successful in 
getting bonds on their bids. 


Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for the first week of Feb- 
ruary is $4,595,043, an increase of 10.1 per cent. compared with last 
year. The improvement indicated by January reports is well main- 
tained in the first week of February. Earnings of all roads reporting 
for the past four weeks are given below, with the percentage of gain 


over last year: 1395. Per Cent. 
72 roads, 2d week of January $4,998,756 +13.7 
72 roads, 3d week of January..... o 5,235,637 8.2 
68 roads, 4th week of January.... 7,602,951 6,831,132 11.3 
47 roads, Ist week of February.... 4,595,043 4,172,668 +10.1 


For January gross earnings of roads reporting now include com- 

lete returns for the month for 88,522 miles of road in the United 

tates, nearly one-half the total mileage of the country. In compari- 
son with the preceding year and with three years ago, the statement 
is better than for any month since September Ist, except October and 
November in the comparison with 1892. The increase over the pre- 
ceding year during the past five months has shown steady advance, 
and for January it is at the highest point reached. Below are 
printed figures for each month embracing practically the same 
rvads, and percentages of gain or loss compared with the preceding 
year, and with the corresponding period three years ago: 


--—Per Cent.—~ 
1896-5 1895-4 j 189 
January ...2222-- $32,315,416 $29,154,813 
December 39,795,694 ' 36,723,372 
November 43,010,499 40,25 
October 46,706,657 2. 
September 40,402,778 38,731,961 —0.8 
The returns, classified according to sections and principal branches 
of traffic, compare as follows, the figures this year with percentages 
showing the comparison with preceding years alone being given: 


-——— January ~ December————, 
Per Cent. er Cent. 
1896. 1893. 1895. 1892. 
— 2.0 $17,110,179 
6 984,395 
0 11,453,264 
% | 7,011,373 

3 

8 

1 


3-2 
5.0 
7.9 
9 
4 





on 


Roads. 
Trunk lines.. 
(ther East’n. 
Grangers.... 
Other West’n 
Southern.... 3,010 
South West’n 5,127,325 
Pacific ...... 2,386,350 


Uv. S$ ceeeee ece $32,315,416 
Canadian.... 1,476,000 924,61 
Mexican .... 1,386,190 1,725,579 


Total all .... $35,177,606 -+-11.4 — 4.1 $74,115,317 — 5.9 


For December the statement of Southern Pacific, all systems, has 
materially reduced the percentage of gain heretofore reported by 
Pacific roads in comparison with the preceding year, and changed the 
minus to a plus quantity of 4.4 per cent. in the comparison with 1892. 
In gross earnings Southern Pacific, all systems, reports a loss of 
$168,422 over December 1894, but in net earnings a gain of $112,518. 
For the twelve months net earnings show a gain of $168,633. 


Railroxd Tonnage.—Eastbound shipments at Chicago 
continue heavy, though at St. Louis and Indianapolis the loaded car 
movement shows some decrease, but is still in excess of preceding 
years. In some parts of the West the country roads are so bad that 
shipments of grain and lumber are greatly interrupted. Live stock 
shipments are below last month, while the movement of dressed meat 
— § provisions, and of flour and cereal products for export are well 
up to mid-winter movement. Westbound shipments are heavy for 
the season, especially in iron structural work and railroad supplies. 
Car works throughout the West are unusually busy, and larger quan- 
ties of lumber are being delivered to them than at any time since 1892. 


Below is given for periods mentioned the Eastbound movement 
from Chicago, and loaded car movement received and forwarded at 
St. Louis and Indianapolis: 


--Chicago Eastbound.~ ——St. Louis.——~ 
Tons. Tons. Tons. Cars. Cars. ars. 

Week. 1896. 1895. 1893. 1896. 1895. 1894. 
Jan. 18.. 77,011 43,588 66,407 38,971 29.336 28,578 
Jan. 25.. 77,704 74,963 80,042 40,246 29,850 28,864 
Feb. 1.. 79,362 54,256 78,615 38,975 30,320 28,969 18,519 16,788 
Feb. 8.. 80,078 67,532 71,333 37,917 24,855 29,147 17,330 14,240 

Railroad News.—tThe reorganization plan of the Oregon 
Navigation Co., adopted September 6, and amended February 5 last, 
thas been declared operative. Only $400,000 of the consolidated mort- 
gage bonds and $169,000 of the collateral trust bonds have as yet failed 
to assent. 

A new $1,000,000 loan for the Chicago Great Western has been nego- 
tiated abroad, and the money will be ae in improvements. 

A new plan for the reorganization of the Detroit, Lansing & North- 
ern has hese prepared. Foreclosure will be had of the several first 
mortgage issues, except the Ionia & Lansing, and new issues will 
be made aggregating $6,000,000 first general mortgage bonds, 
$3,066,047 5 per cent. preferred stock, and $2,510,000 common stock. 

The Chicago, Peoria & St, Louis has passed into the hands of the 
reorganized Company. 

A committee of officers of the Pennsylvania is preparing a plan for 
consolidating all South and West Jersey lines of the company. 
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9,087,993 
9,414,342 
8,803,576 
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Indianapolis. 
Cars. Cars, 
1896. 1895. 
20,204 16,266 
19,699 17,042 





FALLURES AND DEFAULTS. 


Failures for the week in the United States number 321, and in 
anada, 67, total 388, against 390 last week, 474 the preceding week, 
and 321 the corresponding week last year, of which 270 were in the 
United States and 51 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Feb. 13, ’96. 

ver 
$5,000 Total. 

108 


Feb. 6,’ 96. Jan. 30, 96. Feb. 14, '95, 
Over Over Over 
$5,000 Total. $5,000 Total. $5,000 Total. 
East.... 23 26 126 24 156 13 98 
South... 15 96 18 91 15 117 15 84 
West... 21 88 13 80 20 88 12 60 
Pacific... 3 29 6 26 2 43 2 28 
U.S.... 62 321 63 323 61 404 42 270 
Canada. 5 67 2 67 3 70 3 51 
The larger failures of the week have been C. H. George & Co., 
hardware, Providence R. I., liabilities $100,000; Isaac H. Dahlman, 
horse dealer, New York City, liabilities #200,000; Columbia Spring 
Co., Pittsburg, liabilities $200,000; J. W. Cotteral & Co., builders, 
Cincinnati; Excelsior Manufacturing Co., stoves, St. Louis. 


There are three small private bank failures: City Bank, New 
Philadelphia, Ohio; Citizens Bank, Connersville, Ind., liabilities 
$90,000; and Valley State Bank, Hutchinson, Kan., capital $100,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending February 6, and also the last 
week of January. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending February 6. 
Total. Mnfg. 
$2,465,359 $1,811,031 
806,775 257,600 
807,546 302,622 
$4,079,680 2,372,253 
155,850 5,500 
Week ending January 30. 
Total. Mnfg. 
$601,178 


Other. 


80,000 
2'000 
$82,000 


Trading. 
$654,328 
469,175 
502,924 


$1,626,427 
150,350 
Other. 


$30,329 
111,000 


$144,086 


Trading. 

$679,768 
89,800 908.734 

472,412 801,632 


$1,163,390 $2,390,134 
84,166 510,930 


1,109,534 
141 1,276,801 


386  $3,697.610 
61 612,096 


—_ 
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GENERAL NEWS. 


Bank Exehanges.--At a number of the cities reporting bank 
exchanges in Dun’s REVIEW, a general business holiday was observed 
during the week where no holiday was observed in either of the 
preceding years. In spite of this a large increase appears in the 
comparison with last year at nearly all cities. In the comparison with 
the corresponding week of 1893, which embraces six business days at 
all cities reporting, the loss is quite large. In the aggregate bank 
exchanges for the week at the thirteen leading commercial centres in 
the United States, outside of New York, are $322,143,511, a gain of 
10.8 per cent. over last year, and a loss of 17.9 per cent. compared with 
the corresponding week in 1893. The average daily for the month to 
date, in which allowance is made for the partially observed holiday 
this year, shows a larger percentage of gain over last year than the 
earlier return for February, and a slightly smaller percentage of loss 
compared with 1893. The figures in detail follow: 


Week, Week, Per 
Feb. 13, 96. Feb. 14, 95. Cent. 
$82,521,923 $73,767,307 11.9 
60,063,710 52,013,125 15.5 
13,313,280 10,017,502 
13,003,565 10,267,220 
10,228,700 13,185,800 
6,014,355 4,314,285 
70,230.046 70,675,048 
5.945,699 4,102,775 
22,199,293 19,724,293 
9,643,490 7,883,809 
6,585,695 6,039,922 
9,777,936 6,994,515 
12,615,819 13,813,731 


$322,143.511 $290,799,332 
501,496,943 455,099,017 
Total all. 


$523,640,454 $745,898,349 
Average daily: 


Feb. todate.. $152,824,000 $137,118,000 
January 161,592,000 154,154,000 
December ... 185,729,000 156,462,000 
Foreign Trade.—tThe following 
ports from this 7 for the week ending Feb. 11, and imports for the 
week ending Feb. 7, with corresponding movements in 1895, and the 
total for the last six weeks, and similar figures for last year: 
Exports. Imports. 





Canada ..... 





Week. 
Feb. 16, ’93. 
$98,210,137 
75,257,908 


Per 


Boston....... 
Philadelphia . 
Baltimore. ... 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago 
Minneapolis . 
t. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


ho G 
SN 
~] © 


+] 
eo 
_ S90 


10,812,362 

9,173,834 
12,918,047 
16,128,511 


$392,471,195 
746,355,901 


-+-10.4 $1,138,827,096 
i $196,082,000 








New York ... 











4.8 218,283,000 
18.7 211,806,000 


table gives the value of ex- 








"1896, 1895, 1896, 1895, 

Week ..ccseeeeee $8,127,242 $6,228 431 $11,245,502 $9,708,195 
Year......s006. 49,116,093 43,218,052 64,402,325 60,143,525 
Shipments of merchandise continue about uniform with preceding 
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weeks, but owing to the light movement during the corresponding 
week last year, the comparison is very favorable, making for the year 
thus fara gain of $5,898,041 over the first six weeks of 1895, and 
$4,640,525 increase in comparison with the same part of 1894. The 
value of imports is again very heavy, exceeding those of the previous 
week by $1,400,377, mainly through larger receipts of sugar. The 
eomparison with the arrivals in 1895 shows a still heavier increase, 
which is also principally in the value of sugar imported—this year’s 
figures amounting to $1,738,569 against $459,413 in 1895. Drugs and 
wool alsoincreased. but some loss appears in receipts of dry goods, 
lead, hides, and Indiarubber. The balance of trade at this port for 
the year thus far is against this country to the amount of $15,286,232, 
which is little change from the figures a year ago, but a decided loss 
from the condition in 1894, when a balance of only $1,801,355 appeared 
for the first six weeks. 


News Items.—In accordance with the organization plan of the 
American Spirits Manufacturing Co., the successor of the Distilling 





and Cattle Feeding Co., a subordinate distributing company to dis- 
tribute the products of the manufacturing company, known as 
the Spirits Distributing Co., has been organized urder New 
Jersey statutes, capital stock $7,350,000, one-half commen; 
$2,100,000, first preferred 7 per cent. cumulative, and $1,575,000 
second preferred 6 per cent. non-cumulative. The common 
stock and one share of the second preferred is retained by the 
manufacturing company, thus giving it absolute control. The 
remainder is offered to the holders of the Manhattan Trust Co.’s 
certificates representing Distilling and Cattle Feeding stock. Details 
of this subscription ure printed in another column. 


The annual report of the Edison Electric Illuminating Co., of New 
York, just issued, shows the constant growth of the business of the 
Co. In 1895 the gross income was $1,675,231, and net $915,758.74. In 
five years the business has grown three-fold, the gross income at 
greater ratio, and the net income at still greater ratio. Each year 
shows an increase over the preceding year. 








ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Distilling and Cattle Feeding 
Company 
REORGANIZATION. 


To holders of Certificates of the Manhattan 
Trust Company issued under the plan of 
reorganization of the Distilling and Cattle 
Feeding Company: 

During the progress of the reorganization it has 
been suggested to the Reorganization Committee 
by parties in interest that the new corporation 
should be placed in position to control the distribu- 
tion of its own product through a distributing com- 
pany. 

The Committee has expressed the opinion that 
a full opportunity to participate in the stock of 
such distributing company should be offered to 
the holders of the certificates of the MANHAT- 
TAN TRUST COMPANY, issued under the plan 
of reorganization. This view having been con- 
curred in by the parties who have organized the 
distributing company, your attention is called to 
the following announcement. 

RICHARD B. HARTSHORNE, 
JOHN I. WATERBURY, 
FREDERICK M. LOCKWOOD, 
JULES 8S. BACHE, 

WILLIAM E. HUTTON, 


Committee. 
NATHAN BIJUR, New York, 
JOHN L. CADWALADER, New York, 
MORAN, KRAUS & MAYER, Chicago, 


Counsel. 
NEW YORK, February 12th, 1896. 





OFFICE OF 
AMERICAN SPIRITS 
MANUFACTURING COMPANY. 
MILLS BUILDING, 


NEW YORK, February 12th, 1896- 
To holders of Certificates of the Manhattan 
Trust Company issued under the plan of 
reorganization of the Distilling and Cattle 
Feeding Company: 

One of the first steps following the organization 
of the AMERICAN SPIRITS MANUFACTU- 
RING COMPANY has been to bring about the 
formation of a distributing company capable of 
handling, if necessary, its entire product. 

Such corporation, known as the SPIRITS DIS- 
TRIBUTING COMPANY, has been organized 
under the laws of the State of New Jersey with a 
capital stock as follows: 

First Preferred Cumulative 7 per 

cent. stock “- eens 
Preferre on-cumulativ 

eg hts StOCK. .cccccccccee eseeeee 1,575,000 

Common stock. --- 3,675,000 


Total... .ccccccccccccccseses ecccces $7,350,000 


The entire issue of common stock and one share 
of the second preferred will be owned by the 
AMERICAN SPIRITS MANUFACTURING 
COMPANY. 

Holders of MANHATTAN TRUST COM. 
PANY’S D.&C. F. Co. certificates are offered 
the option to subscribe at par for the first preferred 


$2,100,000 

















stock of the distributing Company to the extent of 
six per cent. of the par value of their holdings or 
any part of such holdings; receiving in addition 
fifty per cent. of the amount of their subscription 
in second preferred stock. 

For the convenience of certificate holders the 
Manhattan Trust Company has consented to act as 
depositary, and to ascertain such holders the 
transfer books of certificates for Distilling and 
Cattle Feeding Company’s stock will close Monday, 
February 24th, 1896, at 3 P. M., and open Wed- 
nesday, February 26th, 1896, at 10 A. M. 

Blank forms of subscription can be obtained 
upon application tothe MANHATTAN TRUST 
COMPANY, Wall St., corner of Nassau, New 
York. Subscriptions must be delivered at the 
office of the Manhattan Trust Company not 
later than 1% M.on Saturday, March 7th, 
1896, together with check for the first in- 
stalment of 15 per cent. 

Second instalment, 15 per cent., payable on 
March 21st, 1896. 

Third and fourth instalments of 15 per cent. 
each, payable respectively as called, on notice by 
mail of not less than 15 days to the registered 


holders of the subscription receipts and at inter- h 


vals of not less than 15 days. 

It is not at present intended to call the remaining 
four instalments of 10 per cent. each. That amount 
is designed to provide for the possible extension of 
the business of the Distributing Company into 
territory other than that now contemplated, or for 
future requirements. 

Temporary receipts will be issued by the Man- 
hattan Trust Company, upon which will be en- 
dorsed payment of each instalment. 

Upon payment of the fourth instalment of 15 
per cent. and surrender of the temporary receipt, 
subscribers Will receive the certificates of first 
preferred stock 60 per cent. paid, tegether with the 
second preferred stock to which they wlll be en- 
titled. 

The privilege now offered to holders of Manhat. 
tan Trust Company's D. & C.F. Co. certificates, has 
been underwritten by a syndicate. 

Application to list the stock of the Distributing 
Company on the New York Stock Excrange will 
be made immediately. 

In consequence of the formation of the SPIRITS 
DISTRIBUTING COMPANY, the AMERICAN 
SPIRITS MANUFACTURING COMPANY has 
been enabled to make advantageous arrangements 
for the distribution of its product in the territory 
east of Buffalo and Pittsburg at a cost of distribu- 
tion far below any hitherto paid. The AMERICAN 
SPIRITS MANUFACTURING COMPANY will 
control the distribution of its product west of Buf 
falo and Pittsburg, through the ownership of a 
majority of the stock of the Spirits Distributing 
Company. 

Under its contract with the Manufacturing Com- 
pany, the Distributing Company will take the pro- 
duct of the Shufeldt Distillery at Chicago and the 
St. Paul Distillery at St. Paul; and, if required, 
willalso take the product of ten thousand additional 
bushels daily for distribution in the East. This 
product is taken by the Distributing Company at 
market price, and is paid for in cash, the Distribu- 
ting Company agreeing to employ in its business a 
minimum of $1,000,000 cash. The Manufacturing 
Company leases to the Distribnting Company for 
term of 999 years the H. H Shufeldt & Co. Distri- 
buting Plant with all its appurtenances and ma- 





chinery, and will, pursuant to a written contract, 
make a fixed annual payment to the Distributing 
Company of $120,000, payable quarterly, beginning 
May, 1896. In the event of the Distributing Com- 
pany extending its business as above provided, 
and calling up the remaining instalments of 10 per 
cent. each on the First Preferred Stock, the 
Manufacturing Company will, as provided in such 
contract, make a further annual payment of $20,000 
for each additional instalment of 10 per cent. paid 
in, the total annual payment being limited to 
$200,000. ‘lhe amount thus to be received annually 
by the SPIRITS DISTRIBUTING COMPANY 
will be sufficient for the dividend of 7 per cent. 
— the instalment paid in on its First Preferred 
tock. 

The AMERICAN SPIRITS MANUFACTU- 
RING COMPANY, under the arrangement de- 
scribed above, controls an independent and power- 
ful distributing agent to handle its product without 
the expense heretofore paid for the service, and 
practically without cost, as the estimated earnings. 
of the Distributing a from its general husi- 
ness, in addition to the fixed annual payment f:om 
the Manufacturing er above referred to, 
warrant the belief that 1 ey will be sufficient to. 
pay dividends upon the Common Stock held by 
the Manufacturing Company. 

_The opportunity to a in the profits ot 
distributing business, is now offered to the stock- 
olders of the American Spirits Manufacturmg: 
Company. 


American Spirits Manufacturing Co., 


By S. M. RICE, President. 
By order of the Board of Directors. 





SPENCER TRASK & Co. 


BANKERS, 
27 & 29 Pine St.. New York. 
State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission, 
INVESTMENT SECURITIES, 
Correspondence Invited, 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 





Capital, . ° ° 


$2,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 


Surplus and Profits, e 


EDWIN LANGDON, President. 


Lewis S. Ler, 


C. S. Youna, 
C Ass’t Cashier. 


ashier. 





SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 
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Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 





R. J. KIMBALL & CO., 
BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per annum 


interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 


Accounts solicited. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 
$3 Wall Street, New York. 





INVESTMENT SECURITIES. 


CLAPP & COMPANY, 


BANEKERS, 
MILLS BUILDING, N. Y. 





Execute Orders in Stocks, Cotton, Grain and 
Provisions. 





JAMES W. NOYES, 
(Successor to WM. C. NOYEs), 
96 BROADWAY. 


Dealer in High Grade Investment Securities 
FINANCIAL TRUST CO.’S STOCK 
(Specialties for 25 years.) 





N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & C0., 


BANKERS, 
GALVESTON, TETAS. 
Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 


made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 


UNION TRUST CO, 


DETROIT, MICE. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLwoop T. Hance, Sec’y. 








BANK VAULTS. 
SECURE BANK VAULTS. 





Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply gr ~- Angles 
FOR SAFES, VAUL 
Cannot be ee or Drilled. s A “peaitively 


urglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


Sole Manufacturersinthe U.S. Brooklyn, N.Ye 





FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
2,000,000 


Capital, = = 


Surplus, «= - 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations. Banks and Bankers 
solicited. 


Guaranty [rust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Co. 
Mutual Life Building. 


65 as — a, B. FX. 
CAPITAL. -« - $2,000,000 
SURPLUS, - = = = $2,000,000 

ACTS AS TRUST EE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GU ARDL AN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATE 


INTEREST ALLOWED “a DEPOSITS 
pagent to check oe on certificate, 
WALTER G. tim MAN, President. 
ADRIAN ISELIN, Jr. Vi ice- -Presiden 
GEORGE R. TU ENDO LL, pas y- President. 
HENRY A. MURI as Sec 
J. NELSON BORLAND, pry Trees. end Sec. 
DIRECTORS. * 
Adrian Iselin, Jr., 
A ugustus Juilliard, 
dames N, Jarvie 
Richard A. ‘McCurdy, 
Walter G. con 
Alexander E. Or 
. G. Haven, Henry H. Roge ca, 
Oliver Harriman, eg A Ww. ae 
R. Somers Hayes, H. McK. Twombly, 
Charles RK. Hende mam, F rederick Ww. v “ausderbilt, 
William C. Whitne 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
ma? rt Goelet, 





INSURANCE. 
TaD 


American Credit-Indemnity (, 


of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 








Organized under the Insurance Laws of the State 
of New Yor 


$100.000 United States Government Bonds 


Deposited with the State Insurance 
Jepartment, 
All claims paid in cash immediately 
upon adjustment. 


DIRECTORS: 
SIDNEY M. 


EUGENE F. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Co., St. Lonis. 

A L. SHAPLEIGH, Secy. and Treas. A. F. Shapleigh Hdw. Co., St. — 

SAMUEL M. KENNARD, Prest. J. Kennard & Sons + Carpet Co., St. Louis 
CLARK H SAMPSON, Nonotuck Silk Co , St. Louis 

pyri y WINTE 

J. ALBERT HUGHES, Daniel Miller & Co., Dry Goods, Baltimore. 

Vv. ML ABRAHAM, New Yo rk City, 

Wu. H. PAGE, In., New York City. 


OFFICERS: 
S. M. PHELAN, Pres't. Sam’. D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E.M. ‘TREAT, Sec’ y: 


Equitable Building | Mt 


St. Louls, Mo. 809 Broadway, New York City. 





SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


$13 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle | 


and 59th Street, 





FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, = += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


Ss 

KIPP, Cashier. 

CAM P, Asst-Cash. 
KRUEGER, 2d Asst- Cash 


OFFICER 
F. G. BIGELOW, President. F. J. 
WM. BIGELOW, Vice-Prest. ‘1 ‘ . 


wg tty RS. 
H. H. CAMP, H. €. 
B. K. MILLER, 
F. G. BIGELOW, 


C, F. PFISTER, 
FRED. T. GOLL, F. VOGEL, jr, 
WM. BIGELOW, E. MARINER 








FOREIGN BANKS. 


MARTIN’S BANK (LimiTep) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 
RESERVE FUND, -« - 

@ $4.86 = £1. 





$4,860,000 
2,430,000 
340,200 


Foreign Exchange and General Banking Business, 








INSURANCE, 
THE 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW WoRkK. 

CASH CAPITAL, > - $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 
HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 


Wu. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 
Losses paid in 1894, $168,777.79 











SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK, 


GARNER & CO., 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 








WORLD'S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS, 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
SPORITINGS Goops 


OF EVERY DESCRIPTION. 


E, C. MEACHAM ARMS C0,, 


ST. LOUIS, Mo. 











